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average of other years. We may calculate upon a lessening of demand from these two sources of perhaps 70 or 80 million ounces per annum, and the question then naturally arises, although it is Impossible to answer it, how much of the 150 million ounces will continue to be produced, and how much of it can be produced without loss. Experience has also proved that the cheaper an article becomes the more uses there are for it, and it may be safely reckoned that there will be a great increase in the use of silver in the Arts. The future of silver, therefore, seems to be to a large extent involved in the question of supply and demand; and while it is unsafe to prophesy, there is reasonable ground for assuming that, the reduction of the one being likely to prove greater than that of the other, the natural tendency will sooner or later be for a rise in value.
There are many people who object to the use of the term "depreciation of silver," and who maintain it ought to be really "appreciation of gold." Both are right, for the baneful influences of the over-production of silver during the past ten years have been intensified by the continued falling off in that of gold. This, too, has happened at a time when there has been a veritable scramble for the more precious metal. Converts are notoriously bigots, and the European nations which have during the past twenty years